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CHAPTER V 
CONCLUSION 
5.1. Conclusion 
Based on the hypothesis test, the result of the study shows that hypothesis 
that stated that corporate social responsibility disclosure affect earnings forecast 
accuracy. The result is supported by empirical evidence which has a significant 
value from regression model to test CSRD variable where 0.003 < 0.005 which 
resulted in an accepted hypothesis. The CSRD regression coefficient of negative 
0.035 shows the affect value of it to earnings forecast accuracy. Financial 
opaqueness as control variable is able to control the relation of the model by 
comparing the regression model with no variable control with the regression 
model with variable control. From the regression result analysis, control variable 
is able to explain 16.7% of the changes in earnings forecast accuracy while with 
no control variable only able to explain 13.9% change explained by CSR 
disclosure alone. 
 
5.2. Limitation 
The limitation of this research may incur in subjectivity manner on the 
measurement of corporate social responsibility disclosure that can cause the result 
vary. The few indicator items used to measure the CSR disclosure also may 
become a limitation. Another limitation is since the availability of the data from 
the source used is limited, this research only use 48 companies and only for two 
year respectively. Those numbers of companies and period may not represent all 
of the companies in large amount and period in large horizon.  
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5.3. Suggestion 
Suggestion that can be given for further research is: to use the most update 
and complete CSR disclosure measurement such as the one used by GRI. Some 
number of companies already referring their CSR information-related disclosure 
to GRI index. Another suggestion is to use a bigger amount of companies and 
larger period of time by looking for another source of data. 
  REFERENCES 
Brown, L. D., G. Richardson, and S. Schwager. 1987. An information 
interpretation of financial analyst superiority in forecasting earnings. 
Journal of Accounting Research 25 (Spring): 49-67 
Cecil, Lianna. Corporate Social Responsibility Reporting in the United States. 
McNair Scholars Research Journal, Volume 1. 2010 
Communicating Corporate Social Responsibility.CSR Europe. CSR Europe 
Magazine. 2001 
De Bondt, W. F. M., and R. H. Thaler. 1990. Stock market volatility: Do security 
analyst overreact? American Economic Review 80 (2):52-57 
DeFond, M. L., and M. Hung. 2003. An empirical analysis of analysts’ cash flow 
forecast. Journal of Accounting and Economics 35 (1): 73-100 
Deloitte, CSR Europe, EuroNect, 2003. Interesting in Responsible Business. 
(available at: http://www.deloitte.com/assets/Dcom-
Belgium/Local%20Assets/Documents/CSREInvestinginresponsiblebusine
ss(1).pdf ) 
Dhaliwal, D. S., S. Radhakrishnan, A. Tsang, Y. G. Yang. 2012. Nonfinancial 
disclosure and analyst forecast accuracy: International Evidence on 
Corporate Social Responsibility Disclosure. The Accounting Review 87 
(3): 723-759 
Elkington, John. 1997. Cannibals with forks: the triple bottom line of 21st century 
business. London: Capstone Publishing Ltd, Oxford. 
Farlex Financial Dictionary. http://financial-dictionary.thefreedictionary.com 
accessed on May 6, 2013 
Ghozali, Imam. (2009). Aplikasi Analisis Multivariate dengan Program SPSS. 
Cetakan ke IV. Semarang: Badan Penerbit UNDIP. 
  
Global Reporting Initiative, 2011. Sustainability Reporting Guidelines. (available 
at: https://www.globalreporting.org/resourcelibrary/G3.1-Guidelines-with-
highlights.pdf) 
Hendriksen. 2001. Teori Akuntansi (alih bahasa : Nugroho Widjayanto). Erlangga: 
Jakarta. 
Hendriksen, and Eldon, S., 1994, Teori Akuntansi Manajemen, Edisi ketiga, alih 
bahasa Indonesia Gunawan H; Jakarta: Erlangga. 
Hope, O. 2003. Disclosure practices, enforcement of accounting standards, and 
analysts’ forecast accuracy: An international study. Journal of Accounting 
Research 41 (May): 235-272 
Ikatan Akuntansi Indonesia. 2009. PSAK No. 1 (Revisi 2009): Penyajian Laporan 
Keuangan. (available at: 
http://www.iaiglobal.or.id/prinsip_akuntansi/exposure_download.php?id=
13&kfile=1) 
Ikatan Akuntansi Indonesia. 2010. ED PSAK No.60: Instrumen Keuangan: 
Pengungkapan. 
Ioannou, I., and G. Serafeim. 2010. The impact of corporate social responsibility 
on investment recommendations. Working paper. Harvard Business 
School. 
Jensen MC and Meckling WH (1976) Theory of the firm: Managerial behavior, 
agency costs, and ownership structure. Journal of Financial Economics, 3: 
305–360. 
Keputusan Ketua Badan Pengawas Pasar Modal dan Lembaga Keuangan Nomor: 
KEP-431/BL/2012 Tentang Penyampaian Laporan Tahunan Emiten Atau 
Perusahaan Publik. Kementrian Keuangan Republik Indonesia: Badan 
Pengawas Pasar Modal dan Lembaga Keuangan. 
  
Kotler, Philip and Nancy Lee. 2005. Corporate Social Responsibility: Doing Most 
Good for Your Company and Your Cause. Journal of Financial 
Economics, 3: 305-360. 
Lang, Mark H. and Russell J. Lundholm. 1996. Corporate Disclosure Policy and 
Analyst Behavior. The Accounting Review, Vol. 71. 
McWilliams, Abagail and Donald Siegel. The Academy of Management Review, 
Vol. 26. 2001. Academy of Management. 
Mikhail, Michael B., Beverly R. Walther, Richard H. Willis. 1998. Does Forecast 
Accuracy Matter to Analyst? 
Nichols, D. Craig and Matthew M. Wieland. 2009. Do Firms’ Nonfinancial 
Disclosures Enhance The Value of Analyst Services? 
Nichols, D. 1989. The Handbook of Investor Relations. Homewood, IL: Dow 
Jones-Irwin. 
Peraturan Pemerintah Republik Indonesia Nomor 47 Tahun 2012 tentang 
Tanggung Jawab Sosial dan Lingkungan Perseroan Terbatas 
Prasetyantoko, A. 2004. Menanti Tanggung Jawab Sosial Sektor Finansial di 
Indonesia. The Business Watch Indonesia – WIDYA SARI PRESS. 
Prayoga, Hangga Surya, 28 Nopember 2007, “CSR: Sekilas Sejarah dan Konsep” 
Priyatno, D. (November 2011). Uji Heteroskedastisitas. 
http://duwiconsultant.blogspot.  com/2011/11/uji-
heteroskedastisitas.html.  
Roberts, R. W. 1992. Determinants of corporate social responsibility disclosure: 
An application of stakeholder theory. Accounting, Organization and 
Society 17 (6): 595-612 
Sekaran, Uma and Roger Bougie. 2010. Research Methods for Business. Wiley. 
  
Sheng, Xuguang and Maya Thevenot. 2010. A New Measure of Earnings Forecast 
Uncertainty: Theory and Evidence. (available at: 
http://ssrn.com/abstract=1666297) 
Subagyo, Peran Perpustakaan Umum Kab. Berau dalam Mewujudkan 
Perpustakaan Kampung, Visi Pustaka Vol. 12 No. 3, Des 2010 
Sudarmadji, A. M. dan Lana Sularto, 2007.Pengaruh Ukuran Perusahaan, 
Profitabilitas, Leverage, dan Tipe Kepemilikan Perusahaan Terhadap Luas 
Voluntary Disclosure Laporan Keuangan Tahunan. Jurnal PESAT 
(Psikologi, Ekonomi, Sastra, Arsitek & Sipil), Volume 2, Universitas 
Gunadarma, Jakarta. 
Susilo, Y. S., F. Wisnu Isdaryadi, and Y. B. Sigit Hutomo. 2010. Pedoman 
Penulisan Usulan Penelitian dan Skripsi Fakultas Ekonomi Universitas 
Atma Jaya Yogyakarta. 
Waddock, S. A., and S. B. Graves. 1997. The corporate social performance-
financial performance link. Strategic Management Journal 18. 
Vanstraelen, Ann., Marilyn T. Z., and Sean W.G. Robb. 2003. Corporate 
Nonfinancial Disclosure Practices and Financial Analyst Forecast Ability 
Across Three European Countries. Journal of International Financial 
Management and Accounting 12:3 
Undang-Undang No 1 tahun 1995 tentang Perseroan Terbatas. Republik 
Indonesia. 
Undang-Undang No 25 tahun 2007 tentang Penanaman Modal. Republik 
Indonesia 
Undang-Undang No 40 tahun 2007 tentang Perseroan Terbatas. Republik 
Indonesia. 
www.csrindonesia.com accessed on June 1, 2013 
 
